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1. Analysis of the economic situation 
1.1 European Union 
During the fourth quarter of 1996 gross domestic 
product in nominal terms for the European Union as a 
whole amounted to ECU 1 722 241 million, up by 
1.2% from the previous quarter and by 5.2% 
compared with the corresponding quarter in 1995. 
In 1996 nominal growth in the European Union as a 
whole was 5.0%. 
Output, measured by GDP at 1990 constant prices, 
amounted to ECU 1 455 876 million, an increase of 
0.4% over the previous quarter. 
The results for the fourth quarter show growth slowing 
down in comparison with previous quarters, with 
growth of 2.0% over the final quarter of 1995. By 
virtue of these results, growth during the whole of 
1996 was 1.6%. 
Inflation : Prices, as measured by the implied 
deflator of GDP, showed that inflation was rising 
slightly in quarterly terms (+0.8%) and relatively 
unchanged in annual terms (+3.1%). 
International trade : The European Union's trade 
surplus was a nominal ECU 41 438 million (+2.4% of 
GDP) in the fourth quarter of 1996. In real terms the 
external trade surplus amounted to ECU 33 472 
million (+2.3% of GDP, unchanged in relation to the 
previous quarter). This was the result of slackening 
export growth (+1.9% compared with the third 
quarter) and a slight increase in imports (+2.0% on a 
quarterly basis). 
Domestic demand : Domestic demand in real terms 
amounted to ECU 1 422 403 million, the growth rate 
easing slightly in relation to the previous quarter 
(+0.4%). There was a general slackening of the 
growth rate among the components of domestic 
demand. Private consumption, after recovering in the 
third quarter, dipped again (+0.3% in relation to the 
previous quarter). Public consumption continued the 
sluggish phase that had begun in the third quarter 
(+0.2%), and there was a similar story for investment 
(+0.3%). Lastly, a slight increase in stocks (+0.4% of 
GDP) reversed the trend of the previous four 
quarters. 
1.2 Member States 
The main features of the economic performance of 
the Member States during the fourth quarter of 1996 
(apart from Austria, for which the data wilJ not be 
available until the first quarter of 1997 because of 
revision) may be summarised as follows: 
Economic growth : The fourth quarter of 1996 was 
marked by a general slackening of growth in GDP in 
almost every Member State. With growth rates 
ranging between +0.1% and +0.5%, output slowed in 
Germany, France, Denmark and the Netherlands. 
The rate also eased in Finland, although it was the 
highest of any Member State (+1.4%). Italy, 
maintaining the erratic performance that had begun in 
the first quarter of 1995, saw a contraction of -0.2%. 
One feature was the similar patterns displayed by 
Finland, France, Germany and Italy, where a rise or 
recovery in the third quarter of the year was followed 
with slackening growth or a contraction in the fourth. 
An opposite trend was shown by the United Kingdom, 
where growth recovered in the final quarter after 
easing in the previous three months. The only 
Member States where growth moved in a positive 
direction were Spain (+0.8%), the United Kingdom 
(+1.1%) and Sweden (+1.1% from the fourth quarter 
of 1995). In annual terms, the performance was 
healthier, with rates ranging between +1.9% and 
+3.3% for Sweden, France, the United Kingdom, 
Spain and Denmark. Finland continued to outpace 
the other Member States (+5.8%), thanks this time to 
a surge in output. Germany (+2.0%) and the 
Netherlands (+3.0%) achieved reasonable rates, but 
they were slightly down on the previous levels. In 
Italy, where the rate had begun to ease off in the first 
quarter of 1995, there was virtually no change. With 
rates ranging from +0.7% to +3.3%, the year 1996 
ended with a slowdown in output growth throughout 
the Member States, the sole exception being the 
Netherlands, where output was up by +2.7% in spite 
of a downturn in quarterly terms. 
Inflation : Prices in ECU terms, as measured by the 
implied deflator of GDP, fell slightly in Germany 
(-0.9%), the Netherlands (-0.5%), France (-0.5%) and 
Spain (-0.4%). This was prompted by a depreciation 
of the national currency in conjunction with slight 
inflation in national currency terms of between +0.1% 
and +0.7%. Sweden also recorded a slight fall in 
prices in ecu terms (-0.8%) but, unlike the Member 
States just mentioned, this drop in prices was the 
result of the appreciation of the Swedish krona, 
coupled with significant deflation in national currency 
terms (-1.1%). As for Denmark, Finland, Italy and the 
United Kingdom, the slight inflation in national 
currency terms ranged between +0.5% and +0.9%. 
Coupled with the appreciation of sterling and the lira, 
this produced inflation in ECU terms of +6.7% in the 
United Kingdom and +1.8% in Italy. The depreciation 
of the Danish crown and the Finnish markka resulted 
in slight inflation in ECU terms in Denmark (+0.2%) 
and Finland (+0.5%). 
International trade : The fourth quarter of 1996 was 
marked by a variety of trends among the Member 
States. Italy saw its trade surplus fall (to +5.2% of 
GDP) because exports were down (-0.9%) while 
imports grew by +2.8% for the second quarter in a 
row. Germany (+0.8% of GDP) and France (+2.7%) 
also repeated the same figure as in the previous 
quarter, but both countries experienced a slackening 
export growth rate: fairly slight in the case of 
Germany (+3.3% compared with +3.6% in the 
previous quarter) but more marked for France (+1.3% 
compared with 3.6%). Imports, for their part, were 
rising in Germany (+3.4%) but easing off in France 
(+1.2%). The United Kingdom made significant 
inroads into the trade deficit (-0.5% of GDP) it had 
been recording since the first quarter of 1995, thanks 
to exports (+2.3%) outpacing imports (+1.6%). The 
other Member States all improved their trade 
surpluses, with figures ranging from the fairly modest 
for Spain (+0.9% of GDP), through the slightly 
stronger for Denmark (+4.7%) to the very strong 
performances of more than 7% for the Netherlands 
(+7.3%), Sweden (+8.2%) and Finland (+8.4%). As 
for the flows affecting the trade balance, imports were 
slowing down faster than exports in both Spain and 
the Netherlands. In Spain, imports in the final quarter 
of the year were running at +1.1% (compared with 
+1.7% in the previous quarter), while exports stood at 
+2.5% (compared with +2.7%). The comparable 
figures for the Netherlands were -0.3% (compared 
with +1.8%) for imports and +1.1% (compared with 
2.1%) for exports. The pattern in Denmark and 
Finland was quite the opposite, with exports 
increasing at a faster rate than imports. Danish 
exports rose from -2.7% in the third quarter of 1996 to 
+2.2% in the final quarter, while imports went from 
+1.2% to +1.5%. In the case of Finland, the third and 
fourth quarter figures were +0.4% and +6.2% for 
exports and +0.1% and +5.1% for imports. Lastly, 
exports from Sweden were up (+2% compared with 
+1.9% in the previous quarter), while imports were 
down (+1.2% compared with +2.4%). 
Domestic demand : A look at the data for domestic 
demand during the fourth quarter of 1996 reveals a 
varied pattern, although the Netherlands (-0.9%) was 
the only Member State where demand contracted. 
Growth in domestic demand slowed to a standstill in 
Denmark, while France, Germany and Finland - with 
rates between +0.1% and +0.6% - saw a slower rate 
of growth. The rate in Sweden (+0.7%) was the 
same as in the third quarter of the year. There was 
continued growth in Spain (+0.4%), Italy (+0.7%) and 
the United Kingdom (+0.9%). The annual figures did 
not confirm the quarterly trend in all the Member 
States. The only Member States where they matched 
were Spain (+1.4%), the United Kingdom (+2.2%), 
where the figures in both cases were rising, and the 
6 
Netherlands (+3.7%), where the trend was in the 
opposite direction. The other Member States 
produced annual figures that conflicted with the 
quarterly trend. Germany (+1.1%), France (+1.2%) 
and Finland (+4.3%) were showing signs of recovery, 
while in Sweden the situation was stagnant and in 
Denmark the rate was exactly the same as before. 
The negative phase continued in Italy (-0.7%). 
Among the components of domestic demand, 
investment showed a negative trend: apart from the 
United Kingdom (+2.3%), where the situation was 
picking up after the downturn in the previous quarter, 
investment was either slowing down, as in France 
(+0.4%), Denmark (+0.9%) and the Netherlands 
(+1.5%), or even declining, which was the case in 
Germany (-0.1%), Finland (-0.2%) and Sweden 
(-1.5%). The negative trend was persisting in Spain 
(-0.2% for the third quarter in a row) and Italy (-0.3% 
for the fourth consecutive quarter). However, when 
compared with the fourth quarter of 1995, a different 
investment pattern emerges, with only two Member 
States recording a negative trend: Italy (-1.9%) and 
Sweden (-0.6%). Denmark's continuing high figure 
(+7.4%) belied a slowdown in the rate. As for Spain, 
the fourth quarter figure (-0.4%) was the same as in 
the previous quarter. France (-0.3%) continued the 
negative phase that had begun in the final quarter of 
1995. The United Kingdom and Germany (both 
+2.3%) recorded a slight recovery, which was much 
more vigorous in the case of the Netherlands 
(+11.2%) and Finland (+12.3%). The quarterly 
figures for private consumption mirrored the trend in 
investments and showed a general slowdown. The 
figures were down in France (-0.5%) and stable in 
Sweden, while Germany, the Netherlands and 
Denmark saw private consumption easing off, with 
figures between +0.2% and +0.4%. Spain achieved a 
figure of +0.5% for the year 1996 as a whole, while 
the United Kingdom ended the fourth quarter at 
+0.9% for the second time in a row. The rates were 
increasing in Italy (+0.5%) and Finland (+1.4%). 
Compared with the previous year, private 
consumption in 1996 was expanding at a slower rate 
only in France (+1.6%), Sweden (+1.9%) and 
Denmark (+2.3%). It was rising in all the other 
Member States, where rates ranged from +1.4% to 
+4.2%. As for public consumption, it contracted in 
the Netherlands, Germany, Italy and Sweden, where 
rates ranged between -0.1% and -1.2%. In 
Denmark the situation was stagnant, while France 
(+0.4%) recorded the same figure as before. The 
rate of public consumption was on the rise in Spain 
(+0.2%), Finland (+0.8%) and the United Kingdom 
(+1.1%). 
1.3 European Union's trading partners 
United States : The fourth quarter of 1996 showed 
economic growth (+0.9%) rising in comparison with 
the previous quarter (+0.5%). The same trend was 
reflected in the annual figures (+3.1% and +2.2% 
respectively). Output growth during the year rose 
slightly (+2.4% compared with +2% in 1995). Inflation 
in dollar terms was running at 0.4% for the third 
quarter in a row, and this, coupled with a sharp rise in 
the value of the dollar, resulted in inflation of +1.3% in 
ECU terms. Exports picked up well (+5.7%) after 
dipping in the third quarter and imports fell (+0.8% 
compared with +2.2% in the previous quarter), but 
although this eased the US trade deficit (-1.7% of 
GDP) it was not enough to reverse the trade balance 
which has been in the red since the last quarter of 
1980. Domestic demand was still flagging (+0.3%), 
primarily because of a continuing fall in public 
consumption (-0.4%) and a slower rate of growth in 
investment (+0.9% compared with +2% in the 
previous quarter). In annual terms, the trend was 
opposite, with domestic demand increasing (+3.3%) 
thanks to investment (+7.5%), public consumption 
(+1.3%) and private consumption (+2.7%). 
Japan : After a solid start to the year, with a rate of 
+2.1% in the first quarter, and the dip recorded in the 
next quarter, growth in Japan picked up during the 
third and fourth quarters to achieve +1%. This was 
the best performance among the EU's trading 
partners. This growth was not matched in 
comparison with the fourth quarter of 1995, since 
although the rate was impressive it was nevertheless 
down slightly (+3.1%). On the other hand, output was 
soaring during 1996 (+3.7% after +1.3% in 1995). 
The slight deflation in national currency terms, 
coupled with the significant depreciation of the yen, 
resulted in a sharp drop in prices in ECU terms 
(-2.9%). The trade balance (+0.7% of GDP) owed its 
slow but steady rise to a healthy export performance 
(+4.3%). Imports were up (+1.1%) after the previous 
quarter's downturn. Domestic demand was rising 
again (+0.6%) despite a slowdown in public 
consumption (+0.6%) and a fall in investment (-0.5%). 
Private consumption made a good recovery (+1.2%) 
after the previous quarter's negative figure (-0.2%). 
In annual terms, domestic demand was slowing 
slightly (+3.0%), since the rise in private consumption 
(+2%) and public consumption (+2.9%) failed to make 
up for the sharp cutback in the investment rate 
(+5.7% compared with +10.1% in the third quarter). 
Canada : After continuing to expand in the third 
quarter (+0.8%), output in Canada grew at a slightly 
slower quarterly rate in the final quarter of 1996 
(+0.7%). In comparison with the fourth quarter of 
1995, growth was rising steadily from quarter to 
quarter, to reach +2.3%. As for GDP, the growth rate 
eased for the second year in a row in 1996 (+1.5%), 
following the boom years between 1991 and 1994 
when the figure moved from -1.8% to +4.1%. 
Inflation in ecu terms (+3.1%) was the result of the 
solid appreciation of the Canadian dollar, together 
with gentle inflation in national currency terms 
(+0.6%). The fall in the trade balance was due to a 
drop in exports (-2.6%) together with fluctuating 
import figures, although the rates were always 
positive (+1.8%). Domestic demand (+2.7%) 
mirrored precisely the trend of each of its 
components. The figures were rising for investments 
(+4.9%), private consumption (+1.4%) and public 
consumption (-0.4%), even though the latter was still 
running at a negative rate. In comparison with the 
same quarter of 1995, domestic demand was surging 
ahead, rising from +1.5% in the third quarter to +4.5% 
in the final quarter of 1996. This was primarily due to 
a very high growth in investment (+12%) and a strong 
rate of growth in private consumption (+3.3%). Public 
consumption, which had no impact, was stable at 
-1.6%. 
Australia : The slowdown in Australia, which began 
in the second quarter (+0.9%) after the solid start to 
the year (+1.7%), continued in the fourth quarter to 
level out at 0.0%. This trend was also reflected in the 
annual figures, which produced rates of +5.0%, 
+5.2% and +2.9% at the end of the quarters in 
question. Output in 1996 as a whole was up (+4.1%). 
Prices in national currency terms rose slightly in the 
fourth quarter (+0.4%) in comparison with the 
previous quarter, when prices were virtually stationary 
(+0.1%). This slight rise, coupled with an 
appreciation of the Australian dollar, resulted in 
inflation of +2.2% in ECU terms. The trade balance 
(-0.3% of GDP) fell into the red after five quarters in 
the black, when the figures had ranged between 
+0.4% and +0.7%. This downturn was due to a rise 
in imports (+5.4% compared with -0.6% in the 
previous quarter), together with a poorer export 
performance (+0.8% compared with +1.5%). The 
revival of domestic demand (+1%) was closely linked 
to the turnaround in the performance of private 
consumption (+0.6%) and public consumption 
(+2.6%), which had both recorded negative rates in 
the third quarter (-0.1% and -1.4% respectively). This 
trend towards a rise in domestic demand was also 
reflected in the annual figures (+3.7%). Although 
private consumption (+2.3%) and public consumption 
(+1%) were not increasing as quickly as before, thus 
contradicting the quarterly trend, this was offset by 
the surge in investment (+9.2%). 
1.4 EFTA countries 
Switzerland : Switzerland had weak economic 
growth (+0.1% of GDP) after four quarters of 
contraction. The year-on-year figures still showed a 
contraction (-0.7%), however. The year ended with 
another downturn (-0.7%) after the slight recoveries 
recorded in 1994 and 1995. Switzerland was the 
trading partner which experienced the greatest 
depreciation of its currency in relation to the ECU. It 
also had the highest rate of inflation (+0.9%). Taken 
together, these factors produced a drop in prices in 
ECU terms of 3.1%. The trade balance snowed a 
surplus, recording the same rate (+1.9% of GDP) for 
the third quarter in a row. This was due to the similar 
pattern of exports and imports over the three 
quarters. The slight rise in domestic demand was 
prompted primarily by private consumption picking up 
(+0.4%) after falling in the third quarter (-0.2%), public 
consumption levelling off and investments running at 
a negative rate (-1.1%). In annual terms, the trend 
was different, with domestic demand showing a 
significant drop (-1.2%). 
2. 
Statistical tables and charts 
2.1 
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I / * Siehe methodologische Anmerkung (S. 69) <1> % Veränderung zum letzten Quartal (saisonbereinigt) 
| / See methodological note (p.69) % change compared with previous quarter (seas, adj.) 
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I / * Siehe methodologische Anmerkung (S. 69) <1> % Veränderung zum letzten Jahr (saisonbereinigt) 
I ' / See methodological note (p.69) % change compared with previous year (seas, adj.) 
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(*) Series estimated by the Commission services 
(1) Seasonally adjusted - annual rate 
(2) Forecasts 
(3) See methodological note (p.69) 
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(") Series estimated by the Commission services 
(1 ) Percentage change compared with previous period (seasonally adjusted) 
(2) Percentage of GDP (seasonally adjusted) 
(3) Forecasts 
(4) See methodological note (p.69) 
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(*) Series estimated by the Commission services 
(1) Percentage change compared with previous period (seasonally adjusted) 
(2) Percentage of GDP (seasonally adjusted) 
(3) Forecasts 
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(·) Series estimated by the Commission services 
(1) Percentage change compared with previous period (seasonally adjusted) 
(2) Percentage of GDP (seasonally adjusted) 
(3) Forecasts 
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(*) Series estimated by the Commission services 
(1 ) Seasonally adjusted - annual rate 
(2) Forecasts 
(3) The figures have been seasonally adjusted by Eurostat 
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C) Series estimated by the Commission services 
(1) Percentage change compared with previous period (seasonally adjusted) 
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(*) Series estimated by the Commission services 
(1) Seasonally adjusted · annual rate 
(2) Forecasts 
(3) See methodological note (p.69) 
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(*) Series estimated by the Commission services 
(1) Percentage change compared with previous period (seasonally adjusted) 
(2) Percentage of GDP (seasonally adjusted) 
(3) Forecasts 
(4) See methodological note (p.69) 
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EVOLUTION OF GDP AND OF ITS COMPONENTS 







































































































































































































































































(*) Series estimated by the Commission services 
(1) Percentage change compared with previous period (seasonally adjusted) 
(2) Percentage of GDP (seasonally adjusted) 
(3) Forecasts 
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(*) Series estimated by the Commission services 
(1) Seasonally adjusted - annual rate 
{2) Forecasts 
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(*) Series estimated by the Commission services 
(1) Percentage change compared with previous period (seasonally adjusted) 
(2) Percentage of GDP (seasonally adjusted) 
(3) Forecasts 
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(") Series estimated by the Commission services 
(1) Seasonally adjusted - annual rate 
(2) Forecasts 
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C) Series estimated by the Commission services 
(1) Seasonally adjusted - annual rate 
(2) Forecasts 
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{*) Series estimated by the Commission services 
(1) Percentage change compared with previous period (seasonally adjusted) 









1990 = 100 
EUR15 
160 _ 
90 91 92 93 94 95 96 
NIPPON(JAPAN) 
90 91 95 96 
In jew. Preisen · Nat Währ. 
In jew. Preisen · ECU 
Volumen 
At current prices - Nat curr. 
At current prices - ECU 
Volume 
Aux prix courants - Mon. nat 






* Siehe methodologische Anmerkung (S. 69) 
See methodological note (p. 69) 









1990 = 100 
In jew. Preisen - Nat. Währ. 
In jew. Preisen - ECU 
Volumen 
At current prices - Nat curi. 
At current prices - ECU 
Volume 
Aux prix courants · Mon. nat 
Aux prix courants · ECU 
Volume 














■ ■!■■ ι ■ ι ■ ι ■ 





l i l i l ' I ■ I ■ I ■ I 









ITALIA I = M 
* ­­­­­­­­ ­ V ­ ^ ^ ^ i j ^ ­ -p*- — 
UNITED KINGDOM L ^ 
90 91 92 93 94 95 96 
— In jew. Preisen ­ Nat. Währ. 
— In jew. Preisen ­ ECU 
­ Volumen 
At current prices ­ Nat curr. 
At current prices ­ ECU 
Volume 
Aux prix courants ­ Mon. nat. 

















60 I . I . I ■ I I ■ ι ■ ι ■ ι ■ I T"*t­







60 ' 1 ' 1 ' I 
ESPANA l=tfl •uroortat 
I I I 
90 91 92 93 94 95 96 










. . - ■ 









y^i.-'" ■ ■*».—w­" ' * , 
euroetat 
95 96 
— In jew. Preisen ­ Nat. Währ. 
— In jew. Preisen ­ ECU 
­ Volumen 
At current prices ­ Nat cun. 
At current prices­ECU 
Volume 
Aux prix courants ­ Mon. nat 
Aux prix courants ­ ECU 
Volume 
EINFACH­LOGARITHMISCHE S K A U 
eurostat 
















' l ' ι ■ ι ■ ι ■ ι ■ ι ■ ι ■ ι ■ ι ' ι ' ι ■ ι ' ι ' ι ' I 60 I ' ι ι ■ ι ■ ι ■ ι ' ι ' ι ■ ι ■ ι ■ ι ■ 
90 91 92 93 94 95 96 90 91 92 93 94 95 96 
SUOMI (FINLAND) 
90 91 92 93 94 95 96 
— In jew. Preisen ­ Nat Währ. 
— In jew. Preisen­ECU 
­ Volumen 
At current prices ­ Nat curr. 
At current prices ­ ECU 
Volume 
Aux prix courants ­ Mon. nat 
Aux prix courants ­ ECU 
Volume 
EINFACH­LOGARITHMISCHE S K A U xm 
eurostat 








1990 = 100 
HELVETIA 
92 93 94 95 
— In jew. Preisen - Nat Währ. 
In jew. Preisen - ECU 
- - - Volumen 
At current prices - Nat. curr. 
At current prices - ECU 
Volume 
Aux prix courants - Mon. nat 








Price indices of GDP and of its components 
1990 = 100 
% ( 1 ) 
BIP PREISE (ECU) 
Vierteljährliche Veränderung 
GDP PRICES (ECU) 
Quarterly rate 
Ρ I Β PRIX (ECU) 
Taux trimestriel 
10 
5 0.48 0.84 0.31 
Ι Γ 
-1.02 
1.34 3.12 2.20 
-10 












-0.94 -0.23 -0.48 
1.58 1 · 8 1 1.46 
I 
6.72 l=Ufl • u r o · lat 







­0.27 ­0.36 ­0.31 ­0.46 




0.78 „ 4 8 
FIN 
I / * Siehe methodologische Anmerkung (S. 69) (1) % Veränderung zum letzten Quartal (saisonbereinigt) 
* T / See methodological note (p.69) % change compared with previous quarter (seas, adj.) 





Β I Ρ PREISE (ECU) 
Jährliche Veränderung 
GDP PRICES (ECU) 
Annual rate 










0.13 2 · 3 8 
IKWWJ 






. I ι vmm 
1 1 2 1 12.81 
1=^/1 em omtal 






















2 8 9 1 . 6 0 





­ p β Γ -0.89 -1.50 ­2.30 ­3.45 
NL FIN 
I I / " " * Siehe methodologische Anmerkung (S. 69) (1) % Veränderung zum letzten Jahr (saisonbereinigt) | ' / See methodological note (p.69) % change compared with previous year (seas, adj.) 




GDP AND ITS COMPONENTS 







1994 IV · 








































































































































































































































































































































































































































(*) Series estimated by the Commission services 
(1) Seasonally adjusted 
(2) Forecasts 
(3) See methodological note (p.69) 
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{*) Series estimated by the Commission services 
(1) Seasonally adjusted 
(2) Forecasts 
(3) See methodological note (p.69) 
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(*) Series estimated by the Commission services 
(1 ) Seasonally adjusted 
(2) Forecasts 
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(*) Series estimated by the Commission services 
(1) Seasonally adjusted 
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1.42 0.99 .27 
0.37 -0.02 0.24 
0.66 3.52 2.88 
2.66 0.05 0.23 
-0.31 .54 0.52 
0.30 -0.02 -0.73 
SVERIGE 
1.14 5.24 2.64 
9.33 3.35 3.86 
-1.69 -1.65 -1.46 
1.16 0.96 0.85 
5.57 4.76 3.30 
-4.41 0.47 0.01 
-1.25 -1.07 -1.78 
4.37 3.56 2.77 
6.04 4.76 2.67 
0.20 -1.60 -0.27 
3.63 0.78 2.37 
0.16 -1.57 -1.61 
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-1.22 -3.15 0.34 
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C) Series estimated by the Commission services 
(1) Seasonally adjusted 
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3. Methodological note 
This publication presents the main quarterly accounts 
aggregates for the Union as a whole, for those of the 
Member States which compile quarterly accounts, for 
the Union's principal economic partners outside 
Europe, and for certain EFTA countries. 
The aggregates are presented either as values or as 
percentage variations. When in value form they are 
expressed in current-value ecus or in ecus at 1990 
prices. In addition, the most significant deflators, 
derived from the series in ecus, are presented, together 
with their rates of change. For the purposes of 
comparison this volume also contains the 
corresponding annual aggregates. In order to facilitate 
comparison between the quarterly aggregates and the 
corresponding annual aggregates, the former, in value 
form only, are expressed as annualised data after 
adjustment for seasonal variations. Percentage 
variation figures, meanwhile, are presented in 
seasonally-adjusted but not annualised form, in order to 
permit short-term economic analysis. 
The data for EUR15 are calculated in a coherent and 
consistent framework using all data available from the 
Member States. 
The annual data are calculated as the sum of the 
respective four quarters of non-seasonally adjusted 
data, except for the UK, France, and Spain where 
seasonally adjusted data is used. Forecasts are made 
by extrapolating the latest data using the most recent 
economic growth forecasts made by the Commission 
services. 
The quarterly data are in accordance with the 
accounting definitions, computational methodology and 
seasonal adjustment procedures used in each Member 
State. This means that comparability with data of other 
countries is not always ensured. 
As a result of the high level of aggregation used in this 
volume, the differences in definition between quarterly 
series are not particularly evident. Certain important 
differences do nevertheless remain: for the Union as a 
whole, totals of exports and imports are not meaningful 
since they include trade both within the Union and 
beyond its external frontiers. However, assuming that 
there is no asymmetry, the balance of trade may be 
considered to tally with the other aggregates. For the 
United Kingdom, the average estimate of GDP is now 
used since all the aggregates are balanced with 
respect to this estimate. For Italy and Germany, 
Eurostat makes an estimation for private consumption 
and government consumption in order to obtain figures 
more coherent with the ESA definition. 
From the methodological point of view it should be 
noted that the individual countries use widely-differing 
methods which fall, broadly speaking, into two ap-
proaches: the direct and the indirect. 
The direct approach is used by Germany, the United 
Kingdom, Canada and the United States, amongst 
others. It is based on a quarterly set of surveys which 
match, albeit on a smaller scale, the surveys conducted 
for the purposes of calculating the annual aggregates. 
This approach requires a highly-developed and efficient 
information system. 
The indirect approach is based in essence on the 
estimation of quarterly data from reference indicators or 
from an interpolation of annual data, using a multiple 
linear regression model and reference indicators which 
are available at both annual and quarterly intervals. The 
main differences between the methods used lie in the 
hypothesis adopted for the additive term of disturbance. 
Countries adopting this approach include France, Italy, 
Portugal, Switzerland, the Netherlands and (more 
recently) Spain. 
This classification is of course over-simplified: in reality, 
the direct approach includes some indirect methods to 
estimate for missing or late data, whilst indirect-method 
countries also include certain direct components 
derived, for example, from Government budget data, 
the published accounts of major corporations, etc. 
Seasonal adjustment procedures are for the most part 
variants on the X-11 procedure. Here the greatest 
difference lies in whether or not an ARIMA (auto-
regressive integrated moving average) extrapolation is 
applied before adjustment. Only Germany and Spain 
and Austria use different procedures: the German 
procedure is known as the Berlin method, which 
belongs in essence to the family of regression analysis 
methods; by contrast Spain and Austria use a method 
based on canonical decomposition of a given ARIMA 
model (SEATS). France, Spain and the United States 
do not publish unadjusted data, whilst at the other end 
of the scale Norway publishes only unadjusted data. 
Some countries, such as Austria, Finland and Sweden, 
do not have seasonally adjusted data at current prices. 
Spain is the only country publishing cycle trend series 
instead of seasonally- adjusted series. In cases where 
some or all of a country's series are unadjusted, they 
are adjusted by Eurostat using the X-11 ARIMA 
method. 
The quarterly accounts aggregates are compiled by the 
national statistical institutes, except in the cases of 
Austria and Switzerland, where the series are compiled 
by institutes specialising in economic analysis. 
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